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To Yield 5
We offer the bonds of one of the
largest nnd strongest public utility
corporations in the United States.
Net earnings over twice annual
bond interest. The number of
the Company's customers has
more than doubled in the past
seven years. This issue is highly
regarded and is held by several
thousand different institutions
and individuals, insuring a con-

stant and ready market. We rec-

ommend this bond as a very at
tractive purchase at present prices.
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THE CURB MARKET.

Transaction In detail in the curb
niarkot Inst week wero ae follows:
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FINANCIAL REVIEW

OF THE PAST WEEK

Further Encouragement, for a

Constructive View of
Values.

WAR ORDERS A FACTOR

No evident change, ha occurred
lately In the foreign nnd domestic eltu-atlo- n

which Wnll Street lias been re-
flecting with o much euHtalned

In the price level of eecur-Hie- s
nnd the volume of dealings. Pos-

sibly because additional factors have
not been projected Into tbe reckoning
the stock market on the whole has been
halted, nnd this development has not
been unsatisfactory to reasonably co-
nnective observers. Professional spec-
ulators who grow restless unless there
Is a distinct price movement have been
Jumping to conclusions that all the
favorable Influences to which quoted
values have lieen responding have

their force, and selling for both
accounts has been more a featuro if tho
trading than It was a while ago.

At tlio s.imo time It Is not apparent
that speculative arguments of a reac-
tionary sort can do anything to alter
the brighter financial nnd business
prospect wWch has been unfolding Itself
this year. Processes of readjustment
are bound to be characterized by much
Irregularity, not only In Wall Street but
in the whole Held of enterprise whore
real values aro created, but the best In-

formed Judgment of men of affairs Is
to the effect that conditions encourage
constructive attitudes and commitments
both In securities and In trade and In-
dustry Such matters of markctwlae
bearing as attracted attention In the
past week did nothing to shake this
view, and In some respects they
strengthened It.

If It should be found that the stock
market Is sensitive to major occurrences
In the war abroad It will not be sur-
prising. The uncertainties of the con-
flict will Inevitably qualify financial
and business endeavor with a prudent
regard for contingencies, but unless
there Is a complete reversal of prevail-
ing expectation about the course and
outcome of the war Its occurrences will
probably not causo more than tem-
porary chills of hopeful sentiment or
Impose more than temporaix restraints
on forward endeavor. As nearly as can
be ascertained, financial and business
calculations are not being made on the
length of the war, and the post-bellu- m

situation Is now rather too remote for
more than academic anticipation.

As for tho war Itself. It Is manifest
that big events are Impending, for thespring campaign Is under way and un-
doubtedly the military aspects of mar-
ket Ise news will from time to timeengage more tlnatici.il and buslnes no-
tice than anything else. Still, It has
to be remembered that the iar has al-
ready proved Itself to ho no factor of
depression In this country. On the con-
trary. It has Wen making for commer-
cial and financial recovery here and
should continue to provide expansive
Impulses. There are other ways of re-
garding the war than In terms of Im-
mediate values of trade and the money
market and there Is a future of war
consequences which will somo day have
to be considered. Just now. however,
ordinary occupations have to take cog-
nizance chletly of things as they are,
nnd the present effects which the war
Is producing are summed up for us In
tho stimulus which Is being given to
American Industry and American
values.

Po far ns the foreign financial posi-
tion goei we seem In have emerged
pretty clear of the obstacle represented
by the more loosely held quantities of
Kuropean Investments In our securities.
From now on foreign selling of our
stocks and bonds will !o Increasingly
reluctant and the progres of Ameri-
can finance In binklne for the world
will bo more rapid. It has also been
manifest enough to rellectlv. mlnd.i for
some time past that while domestic fac-
tor! of Inflation are still dormant, finan-
cial conditions In Kurnpe have already
begun to communicate, intlitlonary In-

fluences to our situation.
Tho outlook for our values In 's

relation to them Is not to 1

read so much In the light of the eco-
nomic distress for which Kuropo is pre-pari-

as In the light of tho nbiioim.il
money market processes which I'urope
has set at work to enable It to Mistaln
tho burden of the war. It Is Impossible
for most of the principal nations of the
earth to make tremendous departures
from the customary methods of finance
without causing worldwide effects on
the ordinary measures of values. The
steps to which Huropc 4ns resorted In
lhn war are giving concern to the
thoughtful, who are conjuring up the
spectre nf an eventual repudiation of
debts, but there seems to "be no reason
why these-- gloomy apprehensions should
testraln the spirit of American enter-prl-

War Is bringing a vast amount of
business to this country ami will bring
more. H has generated a trend toward
Increasing domestic activities, and If
Murope is heavily our debtor aftur tho
war It Is not going to huit us. In some
fashion the debtor nations will find
means to keep their credit good with if,
and even now. under the btraln of war,
they are letting gold go to support their
credit here. In the llrtt four months
of the year the Importations of gold
aggieg.ited almost J.'J.non.ooO.

tlninrstlp I'nctnrs of lli-s- f rnlut.
There are th&ae among us who lay

more Mre on the handicaps which
domestic pollti'-- s Imposes on the for-
ward movement of liusmcw than on the
ujerso possibilities of toe Kuropean
tiinnict. Tho Higgs bank affair Is un-
questionably dl(uiellng, but It remain
to bo seen If the Administration will
allow this to develop Into an unsettling
and destructive contest to assert the
unlimited exercise of Federal power over
the banking business. Sonm elements
at Washington seem to bo working to-

ward that end, but It would appear that
the Administration Is far from wish-
ing to enter into a wholehearted en-

gagement in the controversy In which
the Treasury Is Involved with a par-
ticular banking Imulutlon. President
Wilson's on statements suggest an

very dlftVtent from that which
Andrew Jackson held eighty years ago,
but there Is no ibiuht that tho cautious
Instincts of tho hanking community In
this particular time of large uncertain-
ties havo been aggravated by tho Itlggs
bank case.

The pending decision In the Clovern-me-

suit against the United Slates Ktrel
Corporation Is another matter which
tends to make financial and business
circles cautious about lending thortnii'-- I

Inn to any ery progressive expres-sioii- h

of constriii'tlvo hopes In trade.
and the securities market. There

has probably been no litigation affect-
ing business on the outcome of which
ho much depends ns tho Steel suit, and
the disposition which tho lower Federal
court makes of It h likely to prove
an Important factor in tho financial mid
business, activities of the near future.

Another pending matter of a political
nature which cannot fall to have

cotiMcquencrM Is the application
of tho Western railroads for a grant
of Increased rates. It Is to bo hoped
that the Interstate Commerce I'oinniis-slo-

will bo able to arrive nt an early
conclusion, and If It should find

In favor of tho railroads,
tva It did In the EdJtcrn rat cane, laM

Ueccmber, a very marked contribution
would be made to the restoration of
prosperous conditions generally,

For the rest there does not seem to
be much warrant for crowing tho po-

litical bridges of next year's Presiden-
tial campaign before next spring. Hy
that time, moreover, It should bo moro
clearly evident than It Is y that
public opinion no longer Indorses the
destructive programmes of radical poli-

ties. For years thero has been much
political capital In legislative nnd execu-
tive nssaults on the corporate organiza-
tion of trado nnd Industry and on the
financial centres of the country. Clenr
sighted students of politics believe that
radical sentiment Is too deeply diffused
nmong the people to Justify nny expec-
tation of extreme political reaction, but
they are of tho opinion that this senti-
ment will express Itself In popular fa-
vor for political programmes that are
unmistakably beneficial and construc-
tive. Political rapltal seems likely to
nccrue not to thoso who attack nnd
retnrd business development but no
those who can form nnd carry out poli-
cies to facilitate the business move-min- t.

The response which Wall Street made
to the United States Steel Corporation's
statement of operations and earnings
for the March quarter was significant
of the constructive mood of the times.
Only In the December quarter last year
were the corporation's earnings for any
quarter nt a lower level and January
showed less than $1,700.1100 net, which
was the poorest month In tho corpora-
tion's history. Tho emphasis which was
laid upon tho report, howover, was di-

rected to tho Increase of earnings In
March to more than five times tho Janu-
ary Income and there wns a general In-

clination to refer to tho traditional
swing of the steel Industry from the
state of a pauper to that of a prince,
the Implication being that from the

of extreme depression In Janu
ary the trend or the steel business
should bo toward a new maximum of
prosperity.

Copper metal rose to 1? cents a
pound, with signs that still higher prices
would be witnessed before long, nnd
from various parts of the land came
accounts of a business bttterment more
than sentimental. Wall Street notice
wna very much taken up with "war
orders," but there Is other than a
speculative phase to the large oontracU
for war supplies which are being placed
with a growing number of manufactur-ln- n

conoeme. The profit which this
business will yield will not only make
up for losses on other business, they
will themselves constitute a stimulus to
other departments of manufacture and
commerce which do not directly share
In the production of war supplies.
Moreover, as deliveries are made on
these contracts they will form a larger
proportion of the export trade move-
ment, and It Is llkoly that in the course
of a few months the record breaking
trade balances which we have seen will
bo surpassed and tho lnternatlon.it
financial ascendency which the country
Is gaining will be more firmly estab-
lished.

Prospect for New Knlerprlse.
A particularly gratifying feature of

the Walt Street securities market last
wtek was :1 pronounced strength of
the boni.' department on the Stock e.

Activity was the greatest In
six years, and the excellence of the In-

vestment Inquiry was shown by the fact
that stockholders aborbcd all but a few
millions dollars of the New York Cen- -

tral's 1100,000,000 debenture bond
Issue. An offering of J 40,000,000 of tj
per cent, notes by the Baltimore and
Ohio was subscribed In about two
hours.

Investment dealers reported that
there was a good "over the counter"

I demand which could not be met
the market had been pretty wll

cleaned ,up, nnd altogether condition
ecincd to be Ir. shape for operation) in

new financing and refinancing of cor- -

euulrements Indispensable, toIporate of the prosperous op-- 1

portutiity with which tho (oun'ry U
confronted. To a considerable exton:
speculative activity In stocks has pre-
vented the growth of an even moro
active Inquiry In the Investment mar-
ket, but the conditions for good butl-- t
ness in new Investment securities have
txen vouchsafed mid the optimism
which stock market speculation has ad- -

ertlsed cannot be detrimental to proj-
ects for underwriting corporate pro-

motions
Furthermore there ate Indication"

enough that the manageis of financial
and corporate endeavot are more in-

clined than they have lcen f r several
years to enter Into arrangements to fu- -'

cllltate the Inauguration and prosecution
of new enterprise Corporation directors

' and bankers are doing things of forward
bearing which would lot ! appropriate
to a period of protracted depression.
Minor evidence of this has been con-
tained In the scheme for readjusting tho
capital affairs of the Interborough-.Met-- ,
ropollum Company and in tiic declara-
tion by the Consolidated (las directors
of an extra dividend, with an Intimation

' that the stock has been raised from a 6
per cent, dividend basis to at least 7 per
cent and perhaps S per cent

Of more significance Is the formation
and announcement of plans for the

of crippled railroads. The
first largo undertaking of the sort Is tho
reorganization of the Wabash ltallro.nl,
which has now been formally started.
If this reorganization Is as favorabpV re-

ceived as It bids fair to bo and the work
of the reorganizes meets with early
success a helpful Impetus will be given
t a huge number of projects which will
assist In raising Industry and trade fnun
depression and placing it ou a piano of
prosperous activity The Wabash plan

j deserves success, for there has been no
I temporizing with dltliculty A drastic

and thoroughgoing learrangement of tho
property's financial structure Is contem-- I
plated and the plan points the way to be
followed by other reorganlzers

Total capitalization has been cut front
I almost S per cent . but it Is of most

e that a reduction of about 111

j per cent, has been effected In funded
debt and In tled charges alike. Pre-
ferred stock to bo Issued partly In ex-
change fur bonds that have ocen scaled
down and partly In return for a heavy
assessment to be paid by tho holders of
the outstanding shares lias been subsu-
med for bonds, anil If the plan Is sue

cessfully completed the Wabash will bo
started In a career of greater usefulness
to the public and more profit to Its own-
ers than it has ever been In the past

It should be noted though that In
dealing with the dllllcultles of tho rail-
road problem corporate) finance asks
something nf public pollcj liven sol-ve-

lallio.nls are not going to be I. nig
able to remain out of tho hands of re-

ceivers If they are not solus to bo per-
mitted to earn enough money to mako
railroad ownership more attractive than
It has been In compailsou with the
status of the creditor of the railroads.
There Is no question that moro railroad
financing should bo done with stock and
less with fixed charge securities, but this
cannot bo accomplished unless the hope
of dividends Is better secured by earn-
ings under tho new regime of Govern-
ment regulation,

"War order" sMcks have been the fea-tri-

of tho Wall Street share list lately.
The general market has been lluctuat-lu- g

around tho level of advance reached
two weeks, ago. The general check lias
provoked two sided finding and profes-
sional speculators havo been looking for
s.vuiptums of something uioro than a re-
actionary setback fiom tho extreme of
the spring rise, They have been nil tho
more prompted lo this view by tho ex-

citement of tho dealings In tho war or-
der stocks, but the gambling featutes
picseiilcd are familiar symptomatic
plii'iiiiineri.i of a stock unarhot period In
which speculation Is anticipating tho

of general business ac-
tivity in a state nf expansion

Crltlolsm of the more excited fea-
tures of tho stock market has oven gone
far enough to express Itself In outright
sceptlolsm of tho "war business" of
which many dcfrcrlpUona of securities
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have been responding. Yet this busi-
ness Is not ot a phantom character. It
Is very real nnd xery substantial and
highly prntltnblo. It more than tnkes
up the slnrk which has been troubling
a great deal of Industry and It Is bound
to contribute to general business

LAST WEEK'S BOND MARKET.
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NEW HAVEN BEGINS

TO REPORT SURPLUS

Fiffiirps Show Mnrkcil

iri Period Und-

er! March 31.

DKFICITS ARE WIPED OUT

The report of the New York, New
Hnven and Hnrtford Railroad Com-

pany nnd Its subsidiaries for tho month
of March nnd for the nlno months ended
Starch 31, 1916, when compared with
thnt of March a year bro and the

period of nine months of
Inst jear was encourarrlnir to stock-
holders. Deficits In net Income which
the reports for a year ano showed have
been wiped out. The net Income for
March nnd tho nlno months shows the
beKlnnltiR of a substantial surplus,
liven whero cross enrnimr. are not In-

creasing In somo cases, tho net Is show-tri- e

a substantial Improvement nnd the
change for the better which becamo
...(..-.- .. I n . ...... .............. .
UIUUIII ill uii,i-i- i iiiiiiiiivn iiuiI

many rnontiis bro is eviocnuy Dcing
maintained.

The railway operating revenues of
the New York, New Haven and Hart-

ford for the month of March were
9S.nsi.niS. as compared with 15,328,780

for March. 1914, with railway operating
Income of $1.57S,ltr., against 11,056,130.

The frross Income of the property for
the month was 11,782,937, ns compared
with 11,208,487, whllo the net corporate
income was 1264,800, against a deficit
for March. 1914, of 9245.408. For the
nine months ended March 31, 1916, the
railway operating Income was 147,769,-67- 3,

as compared with 150,393,583 for
the corresponding nine months In 1914,
with a railway operating income of 4,

anal ran 110,947,487. The gross
income of the property for the nine
months was 114,800,668, aa compared
with 115.694.071. while the net corpo-rat- e

Income for the period wna 1866,693,
against a deficit of 1870,627 for the
period ended March 31, 1914.

The Now Tork, Ontario and Western
Railway Company for the month of
Marrtr, 1916, showed railway operating
revenues of 1629,019, as compared with
1679,466 for Mnrch, 1914, with a net
corpornte Income for the month show-
ing a deficit of only 116,221, against
one of 124,841 In March Inst year.
The railway operating Income for the
nlno months period was 16,748,898, as
compared with 16,912,867. with a net
corporate Income for the nine months
ended March 31. 1916. of H38.902.
against one of 1419,235 for the nine
months ended March 31, 1914.

l'or the month of March the New
Knglind Steamship Company reported
operating revenues of 1339. S66. ns com-
pared with 1322,726 for March. 1914.
with a net corporate Income showing a
detldt of only 124. 6SS, against one of
1100.333 ifor March. 1914. For the
nln. mnnt ni44 Mnrch 31. 1918 the

'operating revenue was $3,J79.S12, us
compared with f 3,!63,567. The net
corporate Income showed n deficit of
121.839. against a deficit of 1134,220 for
the nine months ended March 31, 1914.

The Rhode Island Company docs not
make as favorable a report as do the"
majority of the other subsidiaries of
tho New Haven. for the month of
March the operating revenue was 1.172,-1S-

as compared with 1392, 40S, while
the net corporate Income Hhowed a
deficit of 156,213. against a deficit of
only 120.7OS for March. 1914. For the
nine months ended March 31. 191D. the
net corporate Income of the company
shows a deficit of 159.065, against a
surplus of $112,937 for the nine months
ended March 31. 1914

BIG JUMP IN FOOD EXPORTS.

War Cnnsea lnrrenned Demand for
Our Went nnd llnlry I'rndnrt.
Kvports of nie.its and dairy products

during the month of March amounted
to 12.2T4.1!l. us aga nt J 10, 274. 173
during Mnrch. 1914. .111 increase of 114,.
000.021. according to (lovernment re-

ports For r.rne months beginning July
1 last to March 31 the espo-t- s nt-'r- e- j

' gatod J132.322.60l. compared wpli m

for the same nine months of
1 913-11- 1 1. or an Increase of $24,312,101
The dein.ind of warring nations for
American meats and dairy products for
consumption by the men on the lighting

I lines and In camps Is responsible for
the big Jump In the export business.

' Analyzing the figures In the Oovern-- 1

ment report, the .Voffonnl y'lorlsfonrr.
he official organ of the American Meat

Packers Association, says: "Our
nf canned beef Juniied from 250,-00- 0

pounds n ear ago to nearly 7,000,-00- 0

pounds In March. Fresh !eof ex-

ports Jumped from 600.000 pounds n
year ago to over 16,000,000 poundn last
month much of this una reexported
Argentine beef, however I'lired beef
exports doubled. Fork products also
tx'gan to feel the strain of wnr demand,
bacon shipments nior than quadru-- j
pllrig rn compared with those of a jear
ago. and hams and shoulders more than
doubling In volume of exports, while
all fats also showed heavy Incre.ifes."

DALLY FINANCIAL CALENDAR.

KN DIVIDKNI)
Company ami Term. storl. Amt

People il.ii. iiu.irterlv ... .

Standard Oil of Indiana, quar- -
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of stocks on tho New York Stock Kx change, their dividend leld .

dates calculated on the closing sale or hid prices on Friday night I

niv.
yield. Storks.
4. lift Adams lltprcs

Alaska flold. . . 217m
AIII.ChlmrsMfir . 37175

--- - AIII.ChlmMfe pf. S.V
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AmllldctVI 33nr) 7U Ola 07 U
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7.1 4 Am Molt Cor pf.. I2il 110 li H 12 H Ha
0.4 n Am Smelting... . 20000 70 7Ula 7!.1- n- I 'h
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Chi Alton

0 3 H Chi A Northwest. 700 1 3 Ha 130 13 0 34
CM (it West . I"8) 13 121a U34 I4
Chi Ct West Pf. 5.TO 34.1s 321a 331N-t- - 7
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